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Abstract. In the Republic of Bulgaria there have been a number 
of conceptual changes in the accounting legislation in the field of the 
public sector, which have a positive impact on the overall organi-
zation of the accounting process in publicly-funded enterprises. At 
present, there is a completely new framework related to the reporting 
of public sector enterprises, which is a prerequisite for insufficient 
clarity, and in some cases there is a contradiction in the accounting 
of specific business operations and processes of public sector 
enterprises. 
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DIGITAL TECHNOLOGIES OF NEURAL  

SYSTEMS IN BANK MANAGEMENT 

An important management information technology in modern 
banking structures is electronic document management – a kind of 
information technology to support management and governance in 
general. The basis of electronic document management is a computer 
management system, designed to automate the documentation of 
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management of banking institution, including the processes of prepa-
ration, input, storage, retrieval and output of administrative docu-
ments and standard forms of documents, as well as office 
management. 

The system should correspond to the information and organi-
zational structure of banking institution and adapt as this structure 
improves. An interesting element of ICT management is manage-
ment using neural networks. Technology of using artificial neural 
networks is an intelligent information processing technology used in 
banking institutions in solving complex management problems, the 
analysis of which is impossible for humans [1]. Technology of using 
neural networks is based on the use of cybernetic elements that 
simulate neurons. Such a neural network is a multilayer network 
structure consisting of the same type of processor elements – 
artificial neurons. In neural networks, the neurons of the input layer 
perceive information about situation, and neurons of the output layer 
signal a possible response to this situation. 

In banking institutions, the use of artificial neural networks is 
usually presented in the form of software packages, accelerator 
boards for personal computers, neuromicrops, as well as specialized 
neurocomputers. Artificial neural networks are able to successfully 
solve the problems of banking institutions, based on incomplete, 
distorted and internally contradictory input information. Operation of 
a trained neural network under the power of a non-professional user 
in the field of programming and mathematical analysis. The internal 
parallelism inherent in artificial neural networks allows you to 
increase the power of neurosystem almost infinitely. Starting with a 
simple package, you can later switch to a professional version or a 
specialized neurocomputer with complete succession of previously 
created software (Figure 1). 

 
Figure 1 – Main managerial and financial tasks solved  

with the help of a neurocomputer in banking institutions 
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Considering informative-technology aspect of management when 
using information technologies from a number of digital initiatives 
4.0 in banking institutions, it becomes clear that modern mana-
gement is characterized by reliance on technology. The condition for 
the application of information technology approach is the complexity 
or large amounts of information. Large-scale information systems 
exclude the possibility of direct human analysis. There are so-called 
information barriers [3]. 

Various technologies are used to overcome information barriers 
and reduce the information load. This defines the technological 
aspect of the management of banking institutions as a way to use 
different technologies to reduce the amount of management infor-
mation. Technological aspect of the management of banking insti-
tutions includes the organization of data and their compression. In 
this case, large disparate sets of primary data are reduced quanti-
tatively while maintaining or even increasing the informativeness 
due to the organization into integrated and stratified models, which 
leads to the creation of information resources. 

The received information resources are processed by ICT. On the 
basis of processing form management and information models of 
decision support. These models have not only a smaller volume, but 
also a variety of shapes. An example of an informative-technology 
approach is the use of artificial neural networks [2]. 

In general, information technologies in banking institutions is the 
basis of their management. In many cases, they increase the efficien-
cy and productivity of existing management processes and manage-
ment technologies. Under other conditions, they solve management 
problems that cannot be solved by non-automated management 
technologies. Information technologies is used in banking institutions 
as a management support tool to compress information and increase 
its reliability. The same technologies serve as a tool to support 
decision-making and reduce the information load on the bank’s 
management. However, to solve stereotypical problems, for opera-
tional analysis should use informative-analytical information sys-
tems. 
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PANDEMIC CRISIS AND CURRENCY  

BOARD IN BULGARIA 

1. Introduction 
The pandemic crisis, started as a health crisis and transformed to 

the economic crisis, had its negative effects not only on the real 
economy, but also on the financial sector all over the world. The 
origin of the crisis is different compared to the global financial crisis, 
but it affected on the behavior of the financial market participants 
and financial system functioning.  

The monetary regime in Bulgaria is currency board, which was 
introduced in 1997 after the deep financial crisis in the country in 
1996/1997. It was the proper monetary regime, which to help the 
country to cope with the hyperinflation, the strong depreciation of 
the national currency and the loss of confidence in the institutions 
and the government. The currency board arrangement is an appro-
priate regime for small and open economies, having hyperinflation 
and crisis period [1] such as it was in Bulgaria.  

The study focuses on analyses of the stability of the currency 
board in Bulgaria during the pandemic crisis, caused by the spread of 
the coronavirus COVID-19. The dynamics of the country’s foreign 
reserves is analysed as the level of the foreign reserves is important 
for the smooth functioning of the currency board in Bulgaria. The 
study covers a long-period of time – 2007–2021, aiming to catch the 
period of the global financial crisis in 2008 and the new pandemic 
crisis in 2020.  

2. The effects of the pandemic crisis on the currency board in 
Bulgaria 

The currency board arrangement introduces a strong monetary 
rule, under which the monetary base should be covered 100 % by 
foreign reserves [2, p. 23.]. To increase the monetary base, the cent-
ral bank must increase the foreign reserves. That is why, the dynamic 
of foreign reserves is very important for smooth functioning of the 
currency board in the country.  

The foreign reserves in Bulgaria continued to increase in March 
2020, when the first coronavirus cases in the country was registered. 
They rose by 6.9 % m/m in March 2020 and continued to climb to 
reach BGN 60.3bn in December 2020, stepping up by 7.1 % m/m 



142 – © ПУЕТ – 

(Figure 1). The pandemic crisis did not negatively affect the accu-
mulation of foreign reserves in Bulgaria. 

 
Figure 1 – The dynamic of Bulgarian foreign  

reserves in the period 2007–2021 

Sources: BNB, own calculations. 

However, the structure of foreign reserves changed drastically in 
2020 (Figure 2). As a reaction of the pandemic crisis the central bank 
started to increase its cash and foreign currency denominated 
deposits to maintain higher liquidity [3].  

 

Figure 2 – Structure of foreign reserves in  
Bulgaria in the period 2007–2021 

Sources: BNB, own calculations. 
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At the same time, the value of monetary gold rose, due to the 
increase in the price of gold, being one of the best assets for 
preserving the value of money. The share of securities investments in 
foreign reserves dropped by 6.3pps m/m to 53.8 % in March 2020, 
when the pandemic crisis started in Bulgaria. 

The stability of currency board was preserved as the coverage of 
monetary base by foreign reserves was above 100 %. However, there 
was a tendency the ratio to decrease, especially after the start of the 
pandemic crisis (Figure 3). This was due to the strong increase in 
money in circulation as economic agents preferred to keep liquidity 
in terms of uncertainty. In addition, the banks’ reserves, kept at the 
central bank, rose due to the increase in deposit base and due to the 
central bank measures, aiming to support the capital base and 
liquidity of the banking system.   

 
Figure 3 – Foreign reserves to monetary base ratio, % 

Source: BNB, Eurostat, NSI. 

3. Conclusion 
The pandemic crisis negatively affected the economies and the 

functioning of the financial system too. The Bulgarian currency 
board remained stable during the pandemic crisis, but the structure of 
the foreign reserves was changed. Economic agents are cautious in 
the face of the unclear development of the coronavirus situation and 
the need for possible restrictive measures against the spread of the 
virus. 
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DID THE CORONAVIRUS PANDEMIC CHANGE THE 

PERCEPTION OF BITCOIN AS A SAFE-HAVEN ASSET? 

It is natural in times of market turbulences or market crisis for 
investors to flee to the so-called safe-haven assets. By definition a 
safe haven is a type of investment that is expected to retain or 
increase in value during times of market turbulence. [1]. In other 
terms it could be said that a safe haven asset is uncorrelated or 
negatively correlated with other assets in distressed markets only [2].  

Based on that different researchers and experts constitute a set of 
assets that possess the properties stated above. These generally 
include [3]: 

1. Gold – probably the first asset that comes into the mind of an 
investor when we speak about safe haven assets. Gold has large and 
liquid market; it is used in industry and was historically used as 
medium of exchange. And of course, its scarce – it’s not absolutely 
rare but it’s hard to produce. The market capitalization of gold, 
considering its current market price (1744 USD per ounce as of 
09.04.21), is around 11 trillion USD [4].  

https://life.pravda.com.ua/columns/2020/07/21/241715/
https://dozorro.org/blog/chomu-likarni-strahuyut-pracivnikiv-na-vipadok-covid-19
https://dozorro.org/blog/chomu-likarni-strahuyut-pracivnikiv-na-vipadok-covid-19
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2. Government bonds – these financial assets are considered 
safe-haven assets when issued by developed countries governments 
because of their well-developed market and the high creditworthiness 
of their issuers.   

3. Currencies – under that point there are generally very few 
currencies that are considered safe-haven assets: the US dollar, Swiss 
Franc and Japanese yen.  

4. Defensive stocks – these are stocks issued by companies 
producing and/or supplying essential goods that people need even in 
cases of crisis: water, food, electricity, gas, medicines.  

One question that steadily appears in the recent years is: Can we 
consider Bitcoin as a safe-haven asset as well? This question was 
loudly raised during the COVID market crisis from March 2020 that 
heavily hit the financial markets all over the world. If we consider 
that market crisis period was between the first day of losses of 
S&P500 on February 20 and ended with its lowest point on March 23 
we could easily see from the graph below that all the major assets, 
including gold, were hit by the massive selloffs.   

 

Source: Yahoo finance, own calculations. 

Since then, all these classes of assets increased their value, 
especially Bitcoin. If we look at a broader prospective, in the context 
of the safe-haven discussion, the following table could be helpful: 
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Based on the graph and the table above we could conclude two 
things. First, Bitcoin incurred more losses than the other traditional 
assets during the Covid crisis. Second, since than Bitcoin’s price 
surged more than 10 times and in general it’s much more volatile 
than the other assets. It could be easily then said that we cannot 
consider Bitcoin as a safe haven. But that is at first glance. If we dig 
deeper in that issue, we could find arguments about the opposite.  

Undoubtedly Bitcoin is completely different from all the other 
assets in discussion. It’s a digital asset managed by computer code 
that is running on thousands of computers. Unlike every other digital 
money system, there is no central point of control that make changes 
to the money supply, which makes it fully decentralized [5]. Adding 
also the fact that Bitcoin’s supply is predetermined since its birth to 
21 000 000 bitcoins makes it similar to gold.  

Bitcoin is digital and could be easily stored and moved around the 
world with almost no costs. Its volatility is really high but based on 
historical returns it’s readily visible that it is a real store of value, 
especially recently when the authorities all around the world embar-
ked on an extremely expansionary monetary policy trying to curb the 
damages of the pandemic.  

As we are constantly touching the problem with volatility of 
Bitcoin, this could be justified in several ways. First, Bitcoin is an 
asset with a very limited history so far. It is typical for an asset of its 
early stage of development to be volatile. In case of Bitcoin, 
considering its unique properties compared to the traditional assets, it 
could be perceived as an emerging store of value. There has not been 
a single asset in its infancy that was not volatile. That is the way of 
an asset to grow in value. In that respect it is not quite plausible to 
compare Bitcoin and gold in real time. Now gold could seem stable 
priced but if we look at it in historical prospective, we can find 
periods of high volatility. For example, in the 1970’s the return of the 
gold was 1 365 % and in 2000’s it was 281 % [6].  
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It could be noticed that with the time the volatility of Bitcoin 
declines and the bitcoin doubling price time increases. An exclusion 
is the end of 2020 and the beginning of 2021 when the doubling 
times were short but explanations about that could be the will of the 
investors to diversify their portfolios flowing some money directly 
from gold to bitcoin [7].  

Bitcoin’s volatility is also related to its supply inelasticity. 
Bitcoin’s supply is predetermined since its birth and a surge in 
demand could not be addressed by an adequate increase in supply.  

Referring the criticism that bitcoin is not backed by nothing and 
hence has no intrinsic value the short response is that in fact it is 
backed by the software code and the agreement between its 
stakeholders.  

In conclusion, it’s still early to determine whether bitcoin will 
develop as a safe-haven asset. But for sure a key role in that process 
takes the deep analysis and understanding of its key features that are 
much different to ones of the traditional assets. 
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FINANCIAL MARKET: ORGANIZATIONAL AND APPLIED 

CONSENSUS OF INFRASTRUCTURE DEVELOPMENT 

In the process of gradual development of the financial market is 
not just the development of economic relations, but also changes the 
structure and begins qualitatively new transformations in relations 
between participants in the financial system [1]. The national finan-
cial market is mainly focused on the domestic investor, so global 
financial trends and risks affect it only partially [2]. However, taking 
into account the permanence of crisis phenomena, the draft Law on 
the National Securities and Exchange Commission states that 
systemic risk is the risk that an event, action or series of events or 
actions may result in significant disruptions to the financial system 
and organized commodity system. markets, and as a consequence – 
in the work of the real sector of the economy, and can harm a large 

http://www.nfp.gov.ua/
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number of investors and other participants in capital markets and 
professional participants in organized commodity markets [3]. 

The infrastructure of the financial market is considered taking 
into account the peculiarities of its belonging to a certain economic 
and social system. This allows you to determine the ratio of 
components that ensure the stable functioning of the financial 
market. The infrastructure ensures the flow of financial processes, 
taking into account their objectivity. The hierarchy of the financial 
market determines the allocation of infrastructure levels, taking into 
account approaches to the classification of infrastructure elements, 
taking into account institutional, innovation or information aspects. 

Relevant regulations should be included in the legal market 
infrastructure of the financial market in order to reach a consensus 
between the formal and informal parts of the infrastructure. In the 
context of financial globalization to determine the interaction and 
interdependence of individual elements of infrastructure using the 
indicator of elasticity of economic security of infrastructures, which 
is determined by the degree of sensitivity of changes in infrastructure 
services of some objects as a result of changing the characteristics of 
other objects. This makes it possible to identify inelastic objects that 
are not sensitive to changes in the volume of service provision. 

The infrastructure of the financial market has been developed 
taking into account its inherent features of construction, the charac-
teristic links between internal elements and components, under the 
influence of the external environment. The development of the 
infrastructure of the financial services market is influenced by 
external and internal factors, some of which indirectly influence, and 
others – beyond the influence, so market participants must adapt to 
them. The activity of financial and credit institutions is influenced by 
supply and demand, competition, the level of development of finan-
cial market infrastructure segments. Uncontrolled factors include the 
economic and political situation in the country, the situation on the 
financial services market, the socio-demographic situation and the 
level of savings of the population. These factors influence the 
principles of strategy development and tactics of financial market 
infrastructure participants. 

The type of infrastructure is determined depending on the 
infrastructure functions of the financial market: 

– legislative – standardization of financial transactions, protec-
tion of the rights of market participants, consolidation of “rules of the 
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game” in the market (regulatory framework for the provision of 
financial services, antitrust law); 

– regulatory – determining the conditions for the provision of 
financial services by market participants, the formation and functio-
ning of the financial market and the interaction of its participants, the 
implementation of control and supervision; 

– settlement and clearing – determination of mutual obligations 
under financial agreements (settlement and clearing bank); 

– trade and organizational – conclusion and execution of agree-
ments, organization of trade and provision of intermediary services 
for the purchase and sale of securities (trade information systems, 
stock exchanges); 

– depository – the provision of services for the preservation and 
accounting of property rights to securities, collection, servicing of 
transactions; 

– information – collection, processing and dissemination of 
financial information, indices and exchange rates; publication of 
reports of financial services market participants (specialized publica-
tions, news agencies, Internet data); 

– consulting – implementation of consulting services for all 
financial market participants; 

– evaluation-analytical – diagnosing the financial market, 
assessment of investment and credit risks (rating agencies); 

– technological – the formation of the financial market by 
combining activities, participants, regulators and infrastructure 
components. 

OTC trading and information systems should play a special role 
among the subjects of infrastructure, which in the conditions of 
forced digitalization provide services for the circulation of financial 
assets; depository institutions that record, store and record the 
movement of securities from one owner to another; settlement and 
clearing institutions (settlement chambers, specialized departments at 
exchanges), which make payments for transactions within the actual 
securities market. 

At the same time, exchange systems are constantly improving and 
modifying the strategy, in particular, creating stock platforms in 
accordance with changing financial market needs: 1) market struc-
tures are formed and developed that work with securities of medium 
and small companies not listed on the stock exchange; 2) the number 
of participants in securities trading is growing, which eliminates the 
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monopoly of financial intermediaries in carrying out operations; 
3) use modern systems of computerization of stock trading, which 
allows to create the latest payment systems, exchange of information 
on quotations in real time; 4) the trend of international integration 
contributes to the deepening of interaction (in particular, interpe-
netration) of exchange systems, as well as participants and securities. 

Stock exchanges are typical representatives of the organized 
securities market, so the rules of this type of securities trading should 
take into account current trends in the application of international 
standards for the formation and development of capital markets 
infrastructure (EMIR, PFM, MIFIR, CSDR, MIFID II), insurance 
regulation, respectively to the provisions of Solvency II and the basic 
principles of IAIS. It is advisable to strengthen the requirements for 
qualified investors. TСО НrКПЭ LКа “ЇЧ ЭСО ІКЭТШЧКХ CШЦЦТЬЬТШЧ ШЧ 
SОМЮrТЭТОЬ КЧН EбМСКЧРОЬ” ЬЭТЩЮХКЭОЬ ЭСКЭ ТП ЭСО ЬОМЮrТЭТОЬ ЩrШЬЩОМЭЮЬ 
concerned the admission of securities to trading on a regulated stock 
market and provided that in such a regulated market applications 
and/or quotations for such securities securities may be submitted 
only by qualified investors, such securities may not be further sold to 
unqualified investors, except in the case of a prospectus of such 
securities in accordance with the requirements established for the 
public offering among unqualified investors [3]. 

The technological infrastructure includes such elements as tech-
nological support and market infrastructure (online brokerage sys-
tems, online investment banks, electronic communications networks, 
retail network for the sale of e-financial commerce products). These 
elements relate to the trade and organizational infrastructure. 

Associations (voluntary associations) of market participants 
(Association of Ukrainian Banks) play an important role in the 
financial market; information networks that provide communication 
between the subjects of this market. To determine the role of key 
players, it is important to apply the basic principles: organizational 
and legal framework of financial institutions; determining the 
function of their interaction; preferences are outlined [4]. 

The links of national financial markets in the process of develop-
ment of financial assets are associated with the reorganization of the 
mechanism of securities trading and the expansion of commercial 
transactions on the World Wide Web. In addition to Internet traders – 
“ОХОМЭrШЧТМ ЭrКНОrЬ” – there are investment banks on the Internet: Wit 
Capital (Wit Capital, who created Andrew Klein, first posted on the 
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Internet securities of the brewery), E * Offering, W. R. Hambrecht. 
Well-known investment banks offer initial public offerings (IPOs) on 
the Internet through “electronic brokerage transКМЭТШЧЬ”. However, 
online investors are in no hurry to buy IPOs and are prudent in their 
proposals. Approximately 90 % of IPOs are bought by institutional 
investors and the rest by VIP clients of investment banks. Accor-
dingly, in the process of resale, interested intermediaries have the 
opportunity to make a profit (“sprinning”) by selling these shares on 
the first day of trading. Thus, the question remains whether online 
investors will become as reliable buyers of IPOs as institutional 
investors. Accordingly, the sequence of modernization of the finan-
cial market will help systematize the development of financial 
services and the financial system in general. 

References 

1.       2025  
( ). URL: СЭЭЩЬ://ааw.kmu.gov.ua/news/regulyatori-
finansovogo-rinku-zatverdili-strategiyu-rozvitku-finansovogo-sektoru-
ukrayini-do-2025-rШФЮ (  : 12.03.2021).  

2. Ali ., Montfort M., RКЬЦКЧц O., Sandrine S. The Impact of Conflict 
and Political Instability on Banking Crises in Developing Countries. 
Working Paper. 2020. № 19/41. 40 p. 

3.  є  ,    
     . URL: СЭЭЩЬ://ааа. 

nssmc.gov.ua/parlament-zareiestruvav-zakonoproiekt-iakyi-nareshti-
zakhystyt-ukraintsiv-vid-finansovykh-piramid-ta-ЬСКФСrКТЬЭЯК/ (  

: 13.03.2021). 
4. ,     , –    . 

URL: https://www.nssmc.gov.ua/novyi-holova-nktspfr-mahomedov-
pershe-shcho-khochu-zrobyty-na-posadi-pochaty-dialoh-z-
uchasnykamy/ (  : 13.03.2021). 

. . і ,   
 : . . , .  

    
   

    
. І ,  

      
   

       -
  є    -



220 – © ПУЕТ – 

 ,      -
       

.  
  є      

    . 
       -

       ,   
 .  : . є, . , . -

, . , .   . 
  –   -  

, ’    -   
,       

.    ,     -
є     ,  є -

    ,      
.      

   ,    -
 є  ,   ,    -
    [1].  

      є -
      -

.    ,  -
  ,      -
       

   .   -
 є     ,  

         -
  ,     ,  

   .   є -
      ’є    

 Д2Ж. 
     є   
 ’є  є   : 

1)       
  ; 

2)   ; 
3)       ; 
4)      [1]. 

  є    
,        



 

– © ПУЕТ –  221 

 ,       -
  .    -

    ,  
   .     

  є  :    -
     ,   -

є     . 
   ,    

 ,  є     
  : 

–    ; 
– -  ; 
–        

  [3]. 
  є    -

         
    , -
      .    

     -
  ,       -

        
 . 

   

1.  . .      / 
. .  //  . – 2015. 

2.  . Є. : Д  Ж / . Є. . 
[2-  ., .  .]. –  :   - , 2008. 

3.  . .   : c    -
  /  . . 2008. 

. . і , . . ., , 
. . іє ,  

     
«     » 

. ,  

    

   CЇVID-19,   -
 ,     -

є . ,      -
    ,     



222 – © ПУЕТ – 

 .  ,  ,    
    ,     

     . 
      

   ,    
      . 

       
         

   75  , 834  
  213     31.12.2019  

[1, 2].    є   
       

        
    . 

   ,    
 : 

1)    AЦКгШЧ    -
   11,6     :  

,   BКЧФТЧЭОr є AЦКгШЧ 
Elastic Compute Cloud (Amazon EC2)   -

 ,      є  
Bankinter.  ,    , 

    Amazon Elastic Compute 
Cloud (Amazon EC2)    , -
є   5 .  [3]. 

 
 1 –       

:       Д1Ж. 

+11.6   



 

– © ПУЕТ –  223 

   є «  »,  
   є   -

   є є .  є   -
  1 % Д4Ж.     -

 ,  є       
 4 % Д5Ж. ,      -
  11,6     RЇE  34 %  40 %.  
)      -
      10,9  : 

 
 2 –    

     

:       Д2Ж. 

 є     
67 %,      33,5 %,   

 -     25 % [6]. 
,       

 33,5 %,    25 %   RЇE  8 %  
50 %.  

3)     ,  
     1,8  : 

      , 
,      -

,   є    ,   
,       

  3 %.    є  
      -
 ,   LШЬЬ RКЭТШ  4 %  
      Д7Ж. 

+10.9    



224 – © ПУЕТ – 

 
 3 –     
    

:       Д2Ж. 

,   ,    
       13 %, 

  3 %,    RЇE  4 %  10 %.  
 ,     

        -
     24     

 RЇE  15 %  34 %. 

   

1.    2019  Д  Ж / 
  . URL: https://bank.gov.ua/ua/statistic/ 

supervision-statist/data-supervision#1 
2.       

2019  Д  Ж / Є   -  
 . URL:https://data.gov.ua/dataset/cb69f4b2-b6ee-4bd0-

8131-c2422ca71ff7 
3. BКЧФТЧЭОr CКЬО SЭЮНв Д  Ж / AЦКгШЧ АОЛ SОrЯТМОЬ. 

URL: https://aws.amazon.com/ru/solutions/case-studies/bankinter/ 
4.   є   Д  Ж. URL: 

https://www.bcg.com/how-fintech-is-changing-banking-business. 
5.     Д  Ж. URL: 

:https://www.mckinsey.com/industries/financial-services/our-
insights/cutting-through-the-noise-around-financial-technology. 

6.   є   Д  Ж / 
  DКЭКArЭ. URL: https://blog.dataart.com/how-robotic-

process-automation-is-transforming-financial-services. 
7.   Д  Ж /    

Mckinsey. URL: https://www.mckinsey.com/industries/financial-
services/our-insights/digital-insurance. 

+1.8   

https://data.gov.ua/dataset/cb69f4b2-b6ee-4bd0-8131-c2422ca71ff7
https://data.gov.ua/dataset/cb69f4b2-b6ee-4bd0-8131-c2422ca71ff7
https://aws.amazon.com/ru/solutions/case-studies/bankinter/
https://www.bcg.com/how-fintech-is-changing-banking-business
https://www.mckinsey.com/industries/financial-services/our-insights/cutting-through-the-noise-around-financial-technology
https://www.mckinsey.com/industries/financial-services/our-insights/cutting-through-the-noise-around-financial-technology
https://blog.dataart.com/how-robotic-process-automation-is-transforming-financial-services
https://blog.dataart.com/how-robotic-process-automation-is-transforming-financial-services
https://www.mckinsey.com/industries/financial-services/our-insights/digital-insurance
https://www.mckinsey.com/industries/financial-services/our-insights/digital-insurance


 

– © ПУЕТ –  225 

СЕКЦІЯ 5. СУЧАСНІ ПІДХОДИ ДО УПРАВЛІННЯ 
ФІНАНСАМИ РЕАЛЬНОГО СЕКТОРА ЕКОНОМІКИ 

 
. І. , . . ., 

. . ь,   
    

. ,  

  
Є      

     ,  -
  ,   ,    

   ,    є  
   є    

.    є   
    ,    -

     
. 

   є  є   -
    ,    -

       ’ . -
  є  є   

,   є  є -
 ,  є   -

є . 
   є  є  -

 ,    є: -
   ,   

   ,   -
є    ,  , 
COVID-19  Д5Ж. 

   ’    : є    
    ,   

.       -
  є       
 ,    .  -

   ,     -
       

   ,   



226 – © ПУЕТ – 

 є .      -
 є    .  

 ,       
    є   
.  

        
   є . 

      -
   ,   -

     є  Д1Ж.  
 є    -

 .  є   ’є  
      ’  

           
,      Д2Ж. 

   є:   -
     ;  

  .  -
 є       -

 ,  є    -
   ,  ,     -

 Д3Ж. 
  ґ є    -

 .      є  
  ,    

.     -
  є   .    

     ’є  -
       є  Д4Ж.  

 ’  є     
  -    

     . 
   ’  є  

     , 
       . 

       
    -

 (  ,    -
  );    

      -



 

– © ПУЕТ –  227 

 ;   -  
;    (   ); 

  ,     
   є    .  

      -
      
.     -

  ,  ,    
 ,  «  »,  ,  

       . 
    є   -

    .  ,  -
    ,   

   є  є   -
     -  

.     є   
    ’   , 

      
,   ,    -

     , -
      

    ,  
 ,    

.  
   

1.  . .      
   . І  . 2017. 

№ 3. . 89–92. 
2.  . .  ’є  : 

  .   ь . . . 
- . 2018. № 14. C. 799–803. 

3.  . .   ,  
   є . Д  Ж. 

     . 2017. 
. 175–193. 

4.  .,  .     
 є  : . . . .  

«   », 2016. . 35. . 330–338. 
5.  . .,  . .,  . .  -

 є .  . 2020. № 6. URL: 
http://www.economy.nayka.cШЦ.ЮК/?ШЩ=1&г=7973 (  : 
10.04.2021). 



228 – © ПУЕТ – 

І. . і ,  
 «    » 

. ,  

  A   
A  A  Є A 

a    i   a -
 a i  i є  i є  -

a  i  a  i є ,  i aє  i , 
i  a i  i , i  a  

a ,  a  a    a 
i  . i  a  i a  -

   a  є   a  i ,  
a a a, i    i  
a   i   i  

a  Д1Ж. 
,    i  є  

a  a     -
a  , i   a   a -

 ,  a        
i    i .  

   є   a  
i є ,  i    i є -

   ,  i   -
  i  i,  a   -

i  a .  i  a  i є  
a є   ,   -
 a   a   i  ,  
 є i   i  i є . 

, i  i  є ’    
i  , a    є i   
a  є , i -  , -
a  a ,  a є a  a  -

,   , i  , i . 
  a  i   i є  

 ’є a  ,  a , a  -
   i   i ,  a   i -

 ,    є i  , 
  i є  . a  a ,  

є a   i a    a  



 

– © ПУЕТ –  229 

i   i є   a   a  
  , є a     

.  a , ’є a  a   
 , ,   

      a ,  -
  a  є . 

i  a  i  a  є, -
,  ,  a   a  a  

   i , a    
   a      

a  a  Д2Ж. 
- ,  a   a  

є  ,   є:   -
,     i є   ; i-
  a  є   a    

i  i ; a  i i -
a  i  i є     -

, a  a ,   a -
i  ;  i    i  

є   . 
 a  a    i є  -

 a i ,  є    
  i    a   

i . є   a  a    є 
a   a  i є ,   i -

 a  a   .  aє   
   a  i  a  

є .  a    -
 a  i є      -

a    a  є ,  a   
. 

a  – a a a  a , 
a є    :  a   

’    – , a є   a -
    a  . a   -

 є     a  , , 
  a . a  є a  -
  ,  a є a   

 a є   . 



230 – © ПУЕТ – 

  a    : -
-   , ’    

       
 є.     -

,   є    -
   .  a  a -

 aє    a   
a  ’є a,   a  –   

 a ,  a    
      a   

  . 
-  a  a  є  

a   , ,   , a  є 
  ( , a ) ,  

   a  a  ,   , -
a є,    a       

(   ) [3]. 
a  , a  i  a  -
 i є  є   a   a -

  i -  i . a  
  , , -

,      
  є     
i   i є    -

 i   a  i   a  a   i . 
 a  i  i   -

a  є  a     
i i є   .   

a ’ ,    aє i  a   
i ,  i   a  i i -

є a  a   i  i  a  є 
i  i   . a  ,  

 є   a     a  
   a  i     
a  . 

   

1.  -   є . 
ь   : - . URL: https://pidru4niki.com/ 

https://pidru4niki.com/14980727/investuvannya/monitoring_finansovo-gospodarskoyi_diyalnosti_pidpriyemstva


 

– © ПУЕТ –  231 

14980727/investuvannya/monitoring_finansovo-
gospodarskoyi_diyalnosti_pidpriyemstva (   15.03.2021). 

2.    . Allbest: - . URL: 
https://otherreferats.allbest.ru/finance/00213190_0.html (  -

 16.03.2021). 
3.  . Stud.com.ua: - . URL: https://stud.com. 

ua/63991/finansi/finansove_planuvannya_prognozuvannya (  
 16.03.2021). 

. . є ,  
 «    » 

. ,  

    
   

  –   ,    
    ,  -

 -    ,  -
  є   [1]. 

       ,   
є  є  ,  є -
 ’є      -

 [2]. 
-   є   ,   є  

 ,        
-     є   

      ’є . 
      -

      . 
 є    є    

,     ,  ,   
  ,      . 

є  . 
    є ,  

         
є       -

 ,   є    є  . 
   є    

 .  ,     
,      ,   

 є    .  

https://pidru4niki.com/14980727/investuvannya/monitoring_finansovo-gospodarskoyi_diyalnosti_pidpriyemstva
https://pidru4niki.com/14980727/investuvannya/monitoring_finansovo-gospodarskoyi_diyalnosti_pidpriyemstva
https://otherreferats.allbest.ru/finance/00213190_0.html
https://stud.com.ua/63991/finansi/finansove_planuvannya_prognozuvannya
https://stud.com.ua/63991/finansi/finansove_planuvannya_prognozuvannya


232 – © ПУЕТ – 

  ,  ,   -  
   «  ». «  

» –         
  [3]. є      
,  є - є . 

     
      

  є     
       

,  є      
 ,   є   

    .  
   ,   
      ,   
є  є   ,   – 

. 
     є  -

 ,      
   .      

є,    ,   .  
      -

є      . 
,       

 ,        
 є    ,   

    . 
  є     -

,  є    є  Д4Ж. 
    ,    

є .  
       , 
   2008  2014       
  .     -

  є       
 ,  є ’є    

 . 
      

є      .   
   є   .  

,       -



 

– © ПУЕТ –  233 

,  є ,    -
.  є    є , 

 .      (   
 ), є    -

      -
  ,     

       . 
 ,       
      

  ,     -
    ,   

       -
   .     

      
     . 

     -
         

    є  
  ,    -

  .  
   

1.  .        . 
. 2019. №8. . 69–81. 

2.  .       
   .   . 2017. № 4. 

. 83–93. 
3.  . є      

  .  . 2019. № 1.  
. 72–84. 

4.  .     .  
. 2015. № 6. . 35–42. 

. . і ь , . . ., , 
. . ь,  

   
. ,  

   
    

  є  є  -
 ,  є   



234 – © ПУЕТ – 

      .  -
      -

є . 
 ,    

  є      -
,    ,  є    

,         
 ,  ,    

  .  ’       
є      , 

    «…  ,   
     -
 » Д1, . 91]. 

 ,    є  -
 є      -

є ,  є     -
. 

    ,  : -
 ,        

  . 
       

[2, . 25]: 
   ; 
         

 ; 
   . 

 ,      -
є     ,    

   ’є  . 
    є   

        
  Д3, . 34Ж:      

  ;     
;     є ; 

    .   -
 ,    є   : -

  ,    
      -

,     , 
  є  . 



 

– © ПУЕТ –  235 

     є :   
 ,     ; -

   ,  є  
  . 

 ,       
     

        
     (   

 ). 
   ,     

        
  , є     

  . 
 ,    -
  є    -

       -
є . ,      -

   -  , 
 є      

 . 
   

1.  : є -  :  
/ . .   . ;   .  : Д . .Ж, 2016. 
240 . 

2.  . .     
є  .   є ь  

ь   . . . 2015. № 2. . 21–26. 
3.  . .,  . .   COVID-19  

  .   ь  
 « ь  ».  « ». 2021. 

№ 20 (48). . 31–37. 

. . ,   
 : . . І , .  

    
. ,  

   
Є      

      -
      .  -



236 – © ПУЕТ – 

      -
 є       -

  .    -
      -

є  ,      
 .  

  є    , 
        

 . 
  є  . -

   є      – 
   є    ; 

        
  є . 

   є  –  
 ,  є   -

      -
    ,    

        
    ( )  (  

),         
( -  ).    ,  

    є ,   -
     : , , 

,  є     
      

   є ,   -
   [1, c. 184]. 

 є  є   є   
.   є     

 .   ,   -
       ,  

       , 
     . 

    є    , 
  є     є    є 

 ,  ’є   є -
     ,   -

        .  
 . 1 ,    

є  є ,     
є    . 



 

 

 1 –   є       
( / )* 

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

1. є  
,   

 (  %  
  

є ) 

59,0 65,1 64,5 65,9 66,3 73,7 73,4 72,8 74,3 74,0 

2. є  
,   

(  %  
  

є ) 

41,0 34,9 35,5 34,1 33,7 26,3 26,6 27,2 25,7 26,0 

1. є  
,   

 (  %  
  

є ) 

58,4 65,1 64,2 66,1 66,9 73,6 72,3 71,8 73,2 72,5 

2. є  
,   

 (  %  
  

є ) 

41,6 34,9 35,8 33,9 33,1 26,4 27,7 28,2 26,8 27,5 

*     Д2Ж. 



238 – © ПУЕТ – 

 ’є   є   -
     2–3   . -

   є     
  CЇVID-19. ,    -

 є     2020    
    6 % ’є   є -

,  є    .  
  (  -),    

  90–100 %   –  2020 .   
є     50 %  . -

        
  25–50 %       

  10  25 % .  ,  
  є   10–25 %,  -

є     25 %    
 [3]. 

  ,  є  
 є      -

  .     
       . 

 ,    , є -
      -

  є     -
    ,    

   . є ,    
     -

є  , :   ;  
 є ,    ;  -

    . 
   

1.  . .   ’є  є  
   .  :  І . 2013. – 

№ 4. . 183–190. 
2.     : . - . URL: 

http://www.ukrstat.gov.ua/ (   29.03.2021). 
3. -  .      CЇVID-19: 

    . URL: 
https://unba.org.ua/publications/print/5792-malij-biznes-v-umovah-
pandemii-covid-19-pravove-regulyuvannya-finansovoi-pidtrimki-
derzhavoyu.html (   01.04.2021). 

https://https/unba.org.ua/publications/print/5792-malij-biznes-v-umovah-pandemii-covid-19-pravove-regulyuvannya-finansovoi-pidtrimki-derzhavoyu.html
https://https/unba.org.ua/publications/print/5792-malij-biznes-v-umovah-pandemii-covid-19-pravove-regulyuvannya-finansovoi-pidtrimki-derzhavoyu.html
https://https/unba.org.ua/publications/print/5792-malij-biznes-v-umovah-pandemii-covid-19-pravove-regulyuvannya-finansovoi-pidtrimki-derzhavoyu.html


 

– © ПУЕТ – 239 

. . , . . .,  
     

. . , І    
  , 

. ,   

  ’Є  
     

.   є є     
   ’є  .  є  

  4.0   є   -
 ,       -

,      Д1Ж.  
  .    

    , ,   
.  -    -

   , ,  -
    ,   

  ,   є     
.      

  , ,   , 
 є ,      -

  ;    
   . [2].    є  

’   ’є     
        

 .  
     Google 

Trends,  [3],  є    
         , 

 (02  2021 )   5     
«  »,  ,    -

    ,      
,  є  .  є  

,        є,  є   
 ,     2018   2019, 

,   .     
 « ’є  »,   ,  

 2    ,     -
 2016 .       



240 – © ПУЕТ – 

,        -
  « »,    

.      12  
,  « ’є  »  ,   

5 ,  , ’    ,   
є ,    .  

        
  ’є     . 
  ,      -

 ,         є 
,  є      

    ’є  .  
         -

.       -
       

    Д4Ж. 
.      ,  

    , ,  
  ’є     -

 є    ,      
   .     

       -
 .     є  є  

 ,      -
      4.0. -

є     ґ    , 
       -

  .  

C    

1.  .    4.0  2021     
. URL: https://industry4-0-ukraine.com.ua/2021/01/07/ 

worldwide-trends-in-industry-4-0-and-their-impact-on-ukraine-in-2021/ 
2. OECD (2014), Addressing the Tax Challenges of the Digital Economy, 

OECD/G20 Base Erosion and Profit Shifting Project, .202.ЇECD 
Publishing. URL: http://dx.doi.org/10.1787/9789264218789-en. 

3. Google Trends –   . URL: 
https://www.unisender.com/ru/blog/sovety/google-trends/ 

4. є  . .      –  
   2020:    : . . 

.        , 

https://industry4-0-ukraine.com.ua/2021/01/07/worldwide-trends-in-industry-4-0-and-their-impact-on-ukraine-in-2021/
https://industry4-0-ukraine.com.ua/2021/01/07/worldwide-trends-in-industry-4-0-and-their-impact-on-ukraine-in-2021/
http://dx.doi.org/10.1787/9789264218789-en
https://www.unisender.com/ru/blog/sovety/google-trends/


 

– © ПУЕТ – 241 

18  2020 .  :    , 2020. 
. 173–179. URL: https://ndipzir.org.ua/wp-content/uploads/2020/ 

12/Tezy_18_09_2020_30.pdf. 

. . , . . .,  
  - 

  
. ,  

  Є    
-    

.  ,      ,  
  є   ,   

  ,   .  -
     ,    -

   ,  , -
 ,      є   -
 .      

      . ,  
,  ,      n  off-

line    -  .   
          
  ,     
    є   , 

       є . , -
є  ’     -

  .  
  .     

є ,  .     
        

,  є       
   є     

.       -
 ,  ,    
є .  

 є  є    -
 ,       . , 

   ,  .  -
 . ,  «   – ,   є -

 ,  є     -
,   ,  є  » [1]. 

https://ndipzir.org.ua/wp-content/uploads/2020/


242 – © ПУЕТ – 

       
       1 557  

  2,1 %    2009  2019 .    
:  ,   . 

,        2019  
 9,65 %    . Д2Ж  

 2020        
11,3 %. [3]      -

     є  Д4Ж. 
 є       

.  є       -
  ,  є  , є -
      . , 

Netflix    ,   . 
Google є     -

.      -
   ,   є   , 

   .     
   ,    

,    ,  є  
,  є IT ,     -

. Netflix    ,   
’є  [1]. 

  .   
   ,  :  

   є    
     . 
,    є   -

   –     
 є ,   є   . -

        
     є . 

         
  є ,  ,  

,   .     
    є .  

     -
  ,     

 є ,     



 

– © ПУЕТ – 243 

,    
.  

   

1. ’        . URL: 
https://grc.ua/article/27942?utm_source=email&utm_medium=email&ut
m_content=rab_10_12_2020&utm_campaign=misc (   
21.12.2020). 

2.     URL: 
http://www.ukrstat.gov.ua/ (   21.03.2021). 

3.       . URL: 
https://nv.ua/ukr/ukraine/events/emigraciya-ukrajinciv-cikavi-fakti-i-
cifri-statistika-oon-novini-ukrajini-50067302.html (   
23.03.2021). 

4.  . .,  . .,  . .  -
      -

  URL: http://dspace.pdaa.edu.ua:8080/ 
ЛТЭЬЭrОКЦ/123456789/735/1/ %2 %20 %2 %20(  

 21.03.2021). 

. . і , . . ., ,  
. . ,   

     
«     »,  

 . ,  

     
  Є  

    , -
  ’ ,   -

   ’є  є   
        

є      -
  є     

.  
  є  є  , 

    ’    -
, ,  , , -
       -

.       є -
 є      -

https://grc.ua/article/27942?utm_source=email&utm_medium=email&utm_content=rab_10_12_2020&utm_campaign=misc
https://grc.ua/article/27942?utm_source=email&utm_medium=email&utm_content=rab_10_12_2020&utm_campaign=misc
http://www.ukrstat.gov.ua/
http://dspace.pdaa.edu.ua:8080/bitstream/123456789/735/1/Черниш%252С%20Дячков%252С
http://dspace.pdaa.edu.ua:8080/bitstream/123456789/735/1/Черниш%252С%20Дячков%252С


244 – © ПУЕТ – 

, ,   , є    
     є . 

       
   є    -

,       -
     ,     . 

    «     
    »  

12.07.2001 № 2664-III [1Ж    : 
   ; 
     ’   

  ; 
  ; 
    ,       

 ; 
  ; 
  ; 
    –    -

  ; 
      ; 
 ; 
     ,   -

    «     » 
[2]. 

   - -
 , є      -
      , : 

    ,    
  .  

      ; 
   ; 
 -       

,  ,   -
; 

    ; 
       

     .  

https://zakon.rada.gov.ua/laws/show/2121-14#n925


 

– © ПУЕТ – 245 

  -  ,  
  є     

 є  , є Д2–4]:  
 -     

 ’  є  (   -
,       

  є ,  -
 );  
   є      

        
       – 
 ( ),       -

  ,     
;      є  

( , ),     -
        

      );  
  є     

 ;  
       

   ;  
  ,     

 ;    
 ( , )    

. 
є        

   ,   -
,    .   є  -
     є  є  

   .   -
    є    

       
, ,   ,    

 є ,  ,   – -
 Д3Ж.  

 ,      
  є     -

    ,     
     -

 ,   . 



246 – © ПУЕТ – 

   

1.   «       
  »  12.07.2001 № 2664-III. URL: 

https://zakon.rada.gov.ua/laws/show/2664-14#Text. 
2.   «     »  07.12.2000 

№ 2121-III. URL: https://zakon.rada.gov.ua/laws/show/2121-14#Text. 
3.  . .,  . .   є :  

 є      : 
.  : , 2008. 324 . 

4. Є  . .,  . .    
  : .  : . 

2016. 217 . 

. . ь, . . .,  
     

«     »,  
 . ,  

  COVID-19   
    

     , 
      . 

,  ,   .    
    ,    

  ,      
.   –  -

   –    -
   .   

        
        

. 
     ,  

     -
    2019 .     –   

2020 . ,      
  ,      

         Д1Ж.  
,      
  2020 .       

44,9  .   2019 .    

https://zakon.rada.gov.ua/laws/show/2664-14#Text


 

– © ПУЕТ – 247 

  є    10,3  , 
  ’   2020 .    92,2   Д2Ж. 
       

  .  ,  -
    є ,  

    є     
86 %   30  2020 .   -

       
  є   ’ .  

      -
  .  2020 .    

     -
 11,6 %,   –  8 %.   (41 %) 

    2020 .   
   158,7       

       22,9 %  -
  3 %  .    -

  є  .  
         -

 2020 .   172,4  . ,   (  
4,4 ) ,   ,   -

    2019 .,    
758,8   [2]. 

    . 
  2020 .      -

,   - ,       
є     .   -

  ,      -
    ’   (15,6 %) Д2Ж.   

       
    . 

-      -
   .       

   23,8 %     2020 . 
 2,9  .  ,   -

   -    -
  :   30  2020 .   

   2,7   [2]. 
 ,     , є  -

    .    



248 – © ПУЕТ – 

   .  2020 .   2019 . 
      10,2%,   7,9 %  

   .       
   4,7 %,   2,9 % –    

   Д2Ж.      -
,       є -

       
 6,8 %  10,3 %,  Д2Ж.  

        
 .     -

   ,     
 (–2 %  2020 .   2019 .),   

     . , 
        14 % 

Д2Ж.        -
 . ,    ’  

       -
.     ,  

   (   ,  
   , )  

 . ,    
    ,   є .  
 ,       

     
     .  

   2020 .    
  19 %,      7,1 %.  

  2019 .    9 % : 16,4 % 
Д2, 3Ж.       . 

       -
   44 %   50%,     

2020 .  6 %,       
2019 . (15 %) Д2Ж.     

 .  
    –     

      -
       
. ,        -

   12 %  6,5 % Д3Ж.     
    –    



 

– © ПУЕТ – 249 

 є     15 %  9 %. ,   
       

 2021 .  12 %.  ,   -
      2020 .   

53,83 %  46,66 %  є     2021 . Д3Ж. 
  ,      

є      ,   
є,         
.  

   

1.  . .       
є : . : , 2018. 463 . 

2.   . URL: СЭЭЩ://www.ukrstat.gov.ua/ 
(  : 03.04.2021 .). 

3.    . URL: https://bank.gov.ua/ 
ЮК/ЬЭКЭТЬЭТМ (  : 05.04.2021 .). 

. . ,   ; 

. . ,    
 -  

-     
. ,  

    
      

   

      є -
  ґ    
,     .   

 Д1Ж  Й  ,   
  Й ,    -

        
   . 

,     ’ -
  є  ,   -

     . , 
  ,     

 (  1-   15-   )     
 (10 / .)    0,50 ,   -



250 – © ПУЕТ – 

       , ,  
29-   –    0,50 / . ( . 1). 

 
 1 –      
    

      
  :        

  (  1-   15-   –  30 %),   (  16-  
   –  3,17 ). ,    

     ’є ,  – 
 ( . 2). 

 
 2 –       

 ,        -
       6,40 / . 

,   ,   є   
  (       
),      -
. 



 

– © ПУЕТ – 251 

  є  ,   
  є     
   .  ,  -

   Й   ,  
       

     . 
     -

        
    [2]. 

      -
   ’     

      -
 ,      
 ( . 3). 

30(31)0 15

 

 3 –     
      

,        
 є     (    

[0; 15] –  1-   15-    ),    -
      є .  

,        
  ( є 15  (   [16; 30(31)]),  

       є  
 . 

   

1.     16.01.2003 № 435-IV.  : 
01.01.2021. URL: https://zakon.rada.gov.ua/laws/show/435-15#Text (  

 05.04.2021). 



252 – © ПУЕТ – 

2.      ’є   -
    20.11.2020   № 910/13071/19. 

URL: https://reyestr.court.gov.ua/Review/93263303?fbclid=IwAR1boP_ 
uB8lw0_f0a37RqKuD5v4K8vSHeC3w8Gj9AyVYWAe9cJ5mnmt2c2M 
(   05.04.2021). 

. . , . . ., ,  
. . ,  

     
. ,  

     

    

       
     .   -

  ,  ’   - -
  є .   

        є: -
  ;  -

;  -  ; -
 , ’   CЇVID-19. 

       є -
 ,   ґ    -
    ,    -

  .     
є  є   ’  

       
 Д1, . 82Ж. 

    -   
     

,     є   
 є    ,  , 

’   є ,     
 ,    

   ’є     ’   
      , 

      -
  ,    -

,        
( . 1). 

    ,  -
є      , є 



 

– © ПУЕТ – 253 

  «        
 є   »,   

   ,  :   
   ,     

є  ’є     є ; -
  ,     
  ;      

 ’є     є ; -
 ,    ,   

   ;      -
  ;     
  ’є     є  

  є ;   -
     ; 

       
 Д3Ж. 

 1 –     І  
   

І  -
 

2018 . 2019 . 2020 . 

      

є  є  91,0 52 91,1 56 91,1 61 
   
 

75,8 35 76,9 30 81,1 20 

   58,8 128 59,2 135 62,5 128 
є   69,6 64 69,7 63 71,3 61 

   75,0 29 75,0 32 75,0 37 
   55,0 81 58,3 72 68,0 45 

 80,8 43 79,4 54 78,1 65 
  64,3 119 77,6 78 80,1 74 
  

 
59,0 82 63,6 54 63,6 63 

 є  28,2 149 31,7 145 31,4 146 

:     Д2Ж. 

    Є  є   2020 . 
       є   

» (EІI/2020/042-435)    «EU4BUSIІESS: -
    є   «EU4BUSIІESS 

Д16Ж,    є 20  є .  



254 – © ПУЕТ – 

       
    , -

   є   .   
       

  ;     
 ,       ; 

      
 .  

  є      -
   ,   , 

  .  
 ,  ,    

       
є  є     .  

 є      
  -   , 

   

1.  . .   -  
    . «MШНОrЧ EМШЧШmТМs». 

2020. № 24. . 81–87. 
2. Index of Doing business.  . URL: https://www. 

doingbusiness.org. 
3.         -

є    :  ,    
  22.03. 2012 . № 4618-VI (     

 04.12.2020 .). URL: https://zakon.rada.gov.ua/laws/show/4618-
17#Text. 

4.       Є ? CШЧЭr AРОЧЭЬ. 
URL: https://biz.ligazakon.net/news/191318_yak-bznesu-otrimatidostup- 
do-fnansuvannya-s. 

. . І , .   
. . ь,   

    
. ,  

    
  ’Є  

 

      є -
     ’є  -

,  є     -    

https://www.doingbusiness.org/
https://www.doingbusiness.org/
https://zakon.rada.gov.ua/l


 

– © ПУЕТ – 255 

     -
 .     

  ,  ,  -
       

  ’є  ,  
    ,    

  ,      -
 ,  є    

      
. 

  ’є     -
         -

   ,    є -
 ,     -
       

 . Д1Ж      -
 ,    ,  

, ,   -
      , Д2Ж -

     ,  є-
’     є   -
 ,      

      Д3Ж. 
      

 ’є       
 :  

, ’       
 .  є      

       
,  ,    -

, .  
,  ’       

. ,      є  -
       

  є      -
   ’    -

       ,  
є      

. 



256 – © ПУЕТ – 

     ,   
 .      -

        
    ,    -

     . 
 є   ’є  , 

   є    
   ’     
  . 

    ,   
є  .  

  ,    ’є  
     ,  

  ,   ,    -
       

    . 
  є   .  

    ,  -
 є       

      -
     45–90 . 

  є      -
   ’є  ,  

     є  
 ,       
 ,     є   

,     
 . 

    

1.  . .      
  є :     / 

. . , . . . –   
 – 2017. 

2.  . Є.     -
є  / . Є. , . . є  //   

. – 2018. – № 2(39. – . 64–72. 
3.  . .      

 є  / . .  //  .  
« », № 4’2011. 



 

– © ПУЕТ – 257 

. . , . . .,  
    

. ,   

    
 . .    

      
    .    
     

. .      
 ,     .  -

   , -
  (  «    »),  -

     (  
   )    є   

 .   ,  , -
       -

 .     , 
   є     

« »   ,    -
  .  

   «  »    -
 -  ,   2008 .,  

є        
    .  ,   -

 ,     -
, ’    «  » 

(   ),    
 є  .   « -

 »      
      .  

   -       
   , , « -

 ».   -    
 (   1  2020    -

  ), ,   -
є ,  «       

 ,     -
…» [1].     є 

   ,     
   .    – -



258 – © ПУЕТ – 

  1990 –   2000    
   ,  -

   . 
є є     
    -

,      є    
« ». є     є   

      -
    .  є 
       

 є   ,   
  -    

    ,  
. . ,       

 .  
  , ,  -

 (  «  »)   -
     , 

        
 .       

,        
   – «  » 

(  . . ).   
,   -     

  ,    -
,   -  ,   -
  .      -

  –  -
        -

     .     
  ,      

     . 
    є    

  « є » – ,    -
      ,     

  .    -
    5–7  ( ,  4–6 % 

),     «  -
»,       

 ( ).     
       ( -



 

– © ПУЕТ – 259 

 )    .   
       

  5–7 ,  ,     -
   ( . 1).     
        

   .     -
,  -    

’ ,     , 
    –   .  

,       -
,      

      -
.    ,    

    ,  -
є    Д2, . 281Ж.  

 ,    -
,      -

,       -
     -

. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 1 –     
      

К    
(      ) 

 
 

  

  
 5–7  

  -
 -
  

 

  
 5–7  

   

   5–7      

  

(    
)  

  
  

  



260 – © ПУЕТ – 

     ,    
  є  ,     -

 ,     .    -
      -

,       -
       
  . 

   

1.  :     .  
. URL: https://bank.gov.ua/ua/news/all/pitannya-dnya-kreditni-

spilki-yaki-prava-ta-riziki-uchasnikiv 
2.  . .    :   

 : .  : , 2008. 347 . 

І. . , , 
. . ,  

 : . . ь, . . .,  
     

. І ,  

   Є  

   є    
  ,   -

        -
     є   

 .     
  ,    -

    є   -
       , 

, ’ .        
  є ,    -

       
є   ,    

є     .  
 є ,        

   (   -
   , є  

 ), є  є є  -
    Д3, . 58]. 



 

– © ПУЕТ – 261 

       
є ,      

   .   -
   є  є  -

  є ,    -
      

[1, . 158]. 
    є , 

, є  .     -
 –    ,     
    .   
   .   ,   ’є  

є        
   є ,     -

   .   , -
   ,     

,   ,  .  
      -

  ,     -
    .  

,     -
   –   є  

      ( . 1). 

 1 –   є    
2016–2020 ,   

є
 

 

 
 

  
(

) 

є ,  
   

є ,  
   

 %
 

   
є

  , 
 

 

 %
 

   
є

  , 
 

 

-
 

2016 2 645,70 60,2 88 810,50 39,8 86 164,80 
2017 96 140,60 68,1 164 211,20 31,9 68 070,60 
2018 99 871,90 68,6 183 638,90 31,4 83 767,00 

2019 155 395,90 73,9 221 399,30 26,1 66 003,40 

2020 –44 856,9 42,1 119 698,80 57,9 164 555,70 

:     [2]. 



262 – © ПУЕТ – 

,   є  ,   -
  2020    42,1 %    

 119 698,80  ,    -
є  – 57,9 %,      164 555,70  

.       
 ,       -

 2020–2021      
,     є   

’є    44 856,90  .  
 ,    ’є  є  

   :    –  
    –  -

  є     є -
,    –     -

,         
.     -

  є     -
    ,  
 є ,     
. 

   

1.  . .,  . .    -
  є  : . .    

 ( ь )  ь -   
, ь  . 2017. . 157–161. 

2.      . URL: 
http://ukrstat.gov.ua/. 

3.   ’є  є  : . . 
 : , 2012. – 282 .  

. . , . . ., , 
І. . ,   

     
«     » 

. ,  

-     
  

   є є   -
  ,    є   -

http://ukrstat.gov.ua/


 

– © ПУЕТ – 263 

, , , , , -
    .   є 

      
    .   

        -
 є      -

,         
   є    -

    ( , , 
- ,     .). 

   – «…   
    ’є »  є 

.  Д3, . 21Ж, «    ,  
     (  )  -
        

 ’        
       -

»  є .  Д6, . 45Ж, «    -
 , ’       

 .  є ,   
   »  є -

 . .,  . .   . . Д2, . 43Ж, « є  
  є     

’є       
     ,   -

  .     »  є 
 . .   . . Д1Ж, «      

,      -
      - -

    »  є 
 . . Д4, . 282Ж, «       

     »  
є  . .   . . Д5, . 107Ж. 

,      -
      «  -

 »,     є 
      .   -
       
 . ,  є,     

       



264 – © ПУЕТ – 

, :    ;   
    ;    

   ;    -
;  ; -   -

  Д7, . 107Ж. 
,       -

  ,   ,  
’        , 

’є         
     є   ’є -

.   є    -
     ; , -

,   ; ,   ; 
  ; , , 
  ;   ; , 

  ;       
. ,   , є  -

   ,    
   .    є  
      -

 ,     є  
є   . 

     - -
      є 

, : 
  –  -   - ,  є  
 ; 
  –   ,  є -

      ; 
   є  -

       є -
     ; 

 є        -
 ,      

, , . 
 , -     
  –    -

 , ,    -
      



 

– © ПУЕТ – 265 

, ,     -
,      , -

 ,      
. 

   

1.  . .,  . .     
   Д  Ж. URL: 

file:///C:/Users/PEDCHE~1/AppData/Local/Temp/ecnof_2012_9(1)__5
4.pdf (   17.03.21). –   . 

2.  . .,  . .,  . .   
    Д  Ж. – URL: 

http://ird.gov.ua/sep/sep20192(136)/sep20192(136)_042_DudynetsL,Ho
lubH,HolubR.pdf (   17.03.21). –   . 

3.  .   : , -
,  .  . 2011. № 4. . 19–26. 

4.  . .   : , 
  .  І . 2013. № 9. . 280–286. – 

URL: http://nbuv.gov.ua/UJRN/binf_2013_9_46. 
5.  . .,  . .    

    .   
PUET: Economic Sciences. – 2018. – №1(86) – . 107–115. 

6.  . .   : , 
, .   :   

:  І ь  -  -
. :   «  », 

2013. . 45–47. 
7.  .   : , 

,   .  . 2014. № 2. . 104–111. 

. . , . . ., ,  
. . і ,  

     
«     » 

. ,  

    
Є     

   
 є  є    -

      
’є .  є    -



266 – © ПУЕТ – 

є       . -
       -

 є є     , 
       

,      . 
    є  є  

   .  
       

,      -
        

  ,     
є        

    ,   
   є    

  Д1, 2Ж. 
  ,     є  -

       -
,     ,    

,        ,   
       
.    є  -

    ,  є   -
  ;   є  

  ;   -
 .  
       ( -
   ,  ,   

 ) є    -
    ,  

      , 
  . 1.  

,        -
   ,  ,    , 

є .        
    є : -

   є    -
  -  ,  

 ,       
  ,      

,  -  , -
    .  



 

– © ПУЕТ – 267 

 1 –      
є     

1
 

    

  ’     
; 

   -
 ; 

   ; 
    

 ; 
   ; 
    ; 
   ; 
  ; 
    ; 
     

 є    
 –   

(  ) 

   ; 
    

; 
    

; 
    ; 
    ; 
     

   ; 
    

; 
    -

; 
   ; 
    

   ( -
, ,  

, ) 

    є -
   .  ,    

        – 
      ’ -

   ( )   , 
     .   ,   

      -
  є ,     

  є є    -
 ( )  ’є   ,  

      .  
 ,      -

     ,    
  .    

є        

                                           
1      Д3, 4]. 



268 – © ПУЕТ – 

 ґ       
   .  , -

      є  
   : 
1)     -

        , 
 є        -

    ,    -
  –  ,  

  ;  
2)    ( , , ) -

є     ,  ,  -
;  

3)      
,    ;  

4)      -
 є  є   . 

 ,     
      ,  
   ,  ґ -

       -
 ,   є    

 є      -
   ,      

  ,    
  .  

   

1.  . .  . ,  – , 1998. 544 . 
2.  . .     

є : , , . ь : 
, 2013. 180 . 

3.  . .      
.  . 2011. № 2. . 8. . 283–286. 

4.  . .  ,     
   є .   « -
 ». 2012. № 2. . 6. 

 



 

– © ПУЕТ – 269 

. . - ь , . . ., , 
. . ,   

     
«     » 

. ,  

  -  
 -  

 Є  

    -   -
 ’      

є      -  
  .    є  

  - ,   
,     -

  ,     ,  
     - , 

     ,    
,     -

,         -
є .    є  -

        -
,    ,      -

 .    ,    
     

   є . 
 є    -

є ,  є      -
       -

: , , , , , 
, . ,      

:   є ,  
 , .   -

 ,      є -
   -     

,   ,  . 
  ґ       

    - -
  є  є ,  

  -    -
   ,   -

 . 



270 – © ПУЕТ – 

      
   .   

є   є   ,  -
        

      -
-   є      -

    ,  -
 .   –   -

ґ        -
  . 

-   є   
   .      

  є    -
  є    .  
       

  ,    -
  : 1)  ( ) 

 ,  є  ; 2) -
 ’   ,  є -

    ; 3)   
,  є      

        
   -  

 Д1Ж.  
    ,   « -

   є  –   
,  є    

        
 » Д2Ж, є ,     

       
  . ,   ,  -

є      ,   
  ,    .  

є ’     -
      -

 є ,      -
    .  -

    ,   . 
     -

є     є . 



 

– © ПУЕТ – 271 

   –  -   -
  ABC (Activity Based Costing – -

 )  EVA (Economic Value Added –  
 ). 

EVA є є     . 
    EVA   

  ,    –   -
.       -

      Д3Ж. -
    (EVA) є  
        -

є , є є    -
  є ,  є  

  .  
 є  EVA  ABC   ,  -

   є ,    -
   ,   є  

  ; є   -
,      ’є   -

є  -  ’ .  , -
  ABC-EVA    -
       -

 ,   ’     
( )    є .  

   -  
 є     -

      -
, .     -

   є  -
        

. 
   

1.  . .     
є .    . 2012. 

№ 30. . 136–143. 
2.  . .   ’є  є  

   . І І . 2013. № 4. 
. 183–190. 

3. Dodd, James L., Shimin CСОЧ. “EМШЧШЦТМ VКХЮО AННОН (EVA)”, 
Arkansas Business and Economic Review (Winter 1997), P. 1–8. (8). 



272 – © ПУЕТ – 

. . і ,  
 : . . , . . .,  

     
«     » 

. ,  

    
   

Є     

      -
 є  є ,     -

 (      -
   ,   , 

  ,   
        -

 ),     (  -
  ,  ,   , 

       
     ,  -
  )   .  

’        -
  .  

   є  є   
     -

 ,    ’    -
 ,      

  ,  ,    
,   ,  -

  ,  , , 
   . 

   є  -
є      ,  

   є     
 ’    ,  

  ,     
  Д1Ж. 
     є -

       
 є       

  ,      



 

– © ПУЕТ – 273 

      . 
  ,       -

  є       
,     :  

 - ,      
      , 

       -
  ; 

 - ,      
    ,  

     -
  ; 

 - є,     
      

, ,   -
   Д2; 3Ж. 

  є  є    
’є     ,   

 ,  ,  -
 ,  .     

     
є ,   , є    

 . 
     

є     є  ,  -
є    ,    

  ,    є    
 (   ).   ,   -

     є є   
 ( . 1).  

 
 
 
 
 

 
 

 1 –  є     
   є  

  

 
 

 

  

  



274 – © ПУЕТ – 

  є ,   є, 
- ,  є  ,  

      
є ,       -

    , - , 
       

 . 
      

 є  є  є    -
 ,      , 

      ’є  -
       

      .  
 ,    -

   є ,  є   -
      -

,   є    , 
        

 є . 
   

1. є  . .,  . .    
є . ь   . 2018. . 35. 

. 85–90. 
2. є  . .,  . .    -

 є .  . 2017. № 4 (44). . 678–682. 
3.  . .,  . .    

є .   . 2012. № 1 (32). . 199–202. 

. . , . . .,   
    

     
«   »,  

. ,  

    
   

     Д1Ж  ( )  7 
«  » Д2Ж      

  є .     
  є   ,  -



 

– © ПУЕТ – 275 

є ,      ’є  -
 .  

  є     
      -

 Д3–5Ж.    , . -
     є   

 1:  
 = (  – ) : ,  (1) 

  –   ; 
 –  ;  
 –  ;  

 –   . 
     -

   ,   ,  є : 
1)     ; 2)  -

 ( )   .   -
    є   

  ( )  7 «  » Д1Ж.   -
       

   ,   -
 . 

     . 
 1.     – 83 000 . 

   – 4 ,   – 3 000 , 
 ,  є ,  80 000  (83 000  – 

3 000  = 80 000 ).  
    25 % (100 % : 4 = 25 %). 
   20 000  [(83 000 – 3 000) : 4]. 
      - : 

20000 . ([(83 000 – 3 000) 25 : 100 = 20 000). 
   – 1667 . (20 000: 12 = 1 667). 

      -
   (     

 ) ( . 1). 
      ( -

   ( )   ) 
    . 2. 



276 – © ПУЕТ – 

 1 –      
     

  (1-  ) 

 
,  

є   

  
, 

% 

  
,  

1 80 000 25 20 000 
2 80 000 25 20 000 
3 80 000 25 20 000 
4 80 000 25 20 000 
×  × 80 000 

 2 –       
     

( )     
(2-  ) 

 
 ( -

) ,  

  
, 

% 

  
,  

1 80 000 25 20 000 
2 60 000 25 15 000 
3 45 000 25 11 250 
4 33 750 – 33 750 
×  × 80 000 

 ,  . 1,    -
      ,   . 2 

,       , 
    є    -

   . 
,      
    : 1)   

   ; 2)   -
 ( )   .   

       -
.       :   

    є   -
   ,      -
       

 . 



 

– © ПУЕТ – 277 

   

1.     02  2010 . № 2755-VI. – 
URL: https://zakon.rada.gov.ua/laws/show/2755-17#Text. 

2.  ( )   7 «  », 
     27  

2000 . № 92, є      18 
 2000 .  № 288/4509. – URL: https://zakon.rada.gov.ua/laws/ 

show/z0288-00#Text. 
3.     16 «  

». – URL: https://zakon.rada.gov.ua/laws/show/929_014#Text. 
4.   ё  GAAP  IAS. URL: http://www.k-

press.ru/trade/1998/3/Gaap_ias/Gaap_ias.asp. 
5.      ё  « ё  

 »  6/01" (    
 28.04.2001 . № 2689) :    
  30.03.2001 . № 26 . URL: http://www.consultant.ru/ 

cons/cgi/online.cgi?req=doc&base=LAW&n=199487&fld=134&dst=10
0011,0&rnd=0.7550347104001115#04149534261205524.  

. . ,  
  «  » 

. ,  

   -

 Є   

    - -
 є   є є     

 ,     
 ,   -

        ( ). 
   є  є     

,     .  -
є    «  »   

  ,   -
  ,    . 

  - ,   -
 ,     -

 ,     
’є    ,   . 

 є      
 -     



278 – © ПУЕТ – 

       
.  

   -  
      . 1. 
 1 –    - 

    * 

№ 
/  

  
 

   
    

1 

  
 

   -
є    ,  

є   , 
 ,  

   

2 

      
  ,  -
,  .   

    
.   є  
    

’є    

3 
  

 
 

  є   -
      

   

*    Д1; 2Ж. 

      -
 -     є : 

1) є     «  
»; 2)     -

-   є , , - -
 ; 3) ,  , є   -

    ; 4)  
  -   є 
     ; 

5)   -   є -
   ; 6)   

      , -
,  . 

 , ,    
Д3Ж є    є     



 

– © ПУЕТ – 279 

-  , : 1)   
 –  є ,  є , 
 ( ) є ; 2)   -

   (    -
є ); 3)    ( є ,  

є , є є    є ); 
4)  -  : , , 

,     ’є .    
’є     :  ’є -

 ( , );  ’є  ( , 
);  ’є  ( -  , 

). 
    -

  є     
 ,  , , , .   
’є ,     : 1) , , 

, ,  – , ; 2)  – 
; , ; 3)  – , -

; 4) , ,  –  
      

 « -  »,    
   є  , 

   ’є  , , -
  ’є   -  

,  ’    (  -
,    )    

     -
 .    -

 ,      : 1)  
  ( , , ); 2)  

 ( , , ; ; ; -
); 3)    (      

    ;   -
    ( ),  є , -

 ,   ; ; 
 ); 4)    (  

 ’ ;   ;  
-  є ;   

). 



280 – © ПУЕТ – 

    ,   
 :     ,  -

є  -     
     ,  є 

   ’є    
  ( ) .  -
    ,   
  -  ,  є 

         
.      ’ -

  є    -  
     . 

   

1.  . -      
.  ь  ь    

 . . 2009. № 5 (109). . 19–23. 
2.  . .      є . 

І  . 2012. № 5 (31). . 42–45. 
3.   .   . 2003. № 18, 

№ 19–20, № 21-22. . 144,    16.10.2020.  -
: 21.01.2021. 

. І. , . . .,  
  «  » 

. ,   

    
     

     є   
 .    1980-  , 

 1990-  , -   2008–2009  
      ,  

    -  . 
   -   -

 .   ,   -
      -

,       
    -  

.      
-      -



 

– © ПУЕТ – 281 

    .   -
    :    

 ,      
 -       
  . ,    

       
      .  
        
   ( . 1):  

  -   – є 
     -
     -

 ;    -
   ;   
,      -

 .    є  -
    , -
      -

      ; 
         

    – є -
       

       
 ; 

  -   – 
      

 ,     - ; 
  , ’   -

  ; 
     –  

   ;  -
 є      -

    є     -
        (   

,  ); 
    – є   

        
 ,   є , 

  ( ) ,  
;  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 1 –        

:  . 

: «  
-  

»  

: «  
,   , 

 »  

І
 

  

 
 

  

є   

,         

     -
   ;    , 

 ,   ,   
  ,       

  

        
        

: «  
- -

 »  
: «  

 
 »  

: «  
 »  

: «  
  

»  
: «  

  
 »  

      , 
    - ;  -
 , ’      

    ;  є  
      є   

       

є         
    ,   
є ,   ( ) ,  

  

     ;   
,      
;        

     ;  
       

 
 

 
  

 
 

 
 

 



 

– © ПУЕТ – 283 

     –  
    ;  -

 ,     
’  ;   -

    ; 
      – -

     ; 
      -

.  
      -

,       
є      

 .   є    
 :       -

   .  є    
  .      

      ’є  – -
, , .   ,   -

  . , ,  -
       , 

   є  .    
 -     ;  

  є     ,  -
    ;    

        
    . 

 є  ,  є ’   -
      ,  

  є .   -  -
,  ,     -

       
. 

. . , . . .,  
    

. ,  

   
 Є  

     
є       .  



284 – © ПУЕТ – 

  ,     
,      -

   є .   
       

   ’є  є  Д1, . 91]. 
 ,     є 

є       -
 ,  є    .  

       -
 ,      -

  є:   ; -
  ;   -

 ;      
;     . 

        
  , є є    ,  

є     є  
  .  

       -
   ,    

      -
      -

.   : 
     ,   

є     є  
    є  .  
,     ,   

  ,    -
      -

,  є     
 ,      9   

  .  ,    
   , є    

є     ; 
   ,  є -

    ; 
       
’є   , , , -
є       



 

– © ПУЕТ – 285 

       
 ; 

  , ,     
   ,   -

  .  ,    -
       

      ( , 
, , , - -

, , -  ),   -
     ; 

      -
        

       
     ,   

  є ’  Д2, . 95Ж; 
      

 ,   ,  -
 -  ’є , ,  -

-      -
   : , , 

   . 
,     є   
   ,   

       
  . ,    

-       
,      -

 .   ,    -
  ,       

.  
,    -

    є ,  : 
     – 

 ,     
є       

’є  ;     
       

 ;    -
         



286 – © ПУЕТ – 

 ;     -
;        

  ;    
     

     ,  є 
’є     є . 
  ,       

    ,  
  ,   -

     . ,  
  , є   є  -

   ,     -
,  , , ,     

  .  

   

1.  . .,  . .   -
  є .  . 2018. № 5. . 85–92. 

URL: http://nauka-online.com/ (  : 29.03.2021). 
2.  . .    є   

є  : .  . .- . . .- .   
 -    2014 . . ,  

15–16 . 2015 . , 2015. . 94–95. 

І. . ь ,   
    «  

   » 
. ,  

    
    

    є   -
     -

є .   , ,    
   ,    

   є ,   
       
,       « -

». - ,    ,  
,     -  . -

http://nauka-online.com/


 

– © ПУЕТ – 287 

       
 є      -

 . - ,     
   є    є   

   ,   є   
. - є,     

      -
є    .  ,    

      -
.         

       -
 є ,       

 ,    ,   
     . 

 є     -
  : 

1.     ,  ’є  
     є   -

.        : -
  ,   ,  -

.      -
,       .    
      

     , 
   .      

,      , -
    ,  ,  -

  ,   . -
      

 ,      
-     . 
2.   ,    

   ,  -
   .      

  ,  є     -
   .  ,     , 

 ,    ,   -
,    , ,   -
        

  25 %   .    -



288 – © ПУЕТ – 

   є ,    
  . 

3.       , 
  .    

,        -
  : ,  , -

    .   -
   :  , -

 є ,  - ,  -
.        

       
є  ,    ,   

    .   
  ,     

,       
,  .   ,    -
  ,     -

    .     -
   є    

,    , є  -
,    .   -

є       ,    
    . 

4.        
     - . 

      -
, ,     є ,  

  ,    -
- . є       

,        
. 
      
      

є , ,       
 є   , , є  

  є     
   . 

 ,     – 
  ,  є   -

     ,   



 

– © ПУЕТ – 289 

 є    -  
 є       

 . 
   

1.  . .    : 
, -   :  / 

. . . –  : , 2020. – 455 . 
2.  . . -    

     : 
. . ... . .  : 08.00.03 / . . , 

.  . -  , . .- . - . – , 
2018. – 21 . 

3.  . .      
      

є      / . . , 
. . -  //    

   .  «  ». – 
2019. – № 1. – . 15–24. 

. . , . . ., , 
. . ,  

    
. ,  

-      
  Є  

-  –     , 
 є   ,   -

       
 .   є  -

        
   Д1, c. 153]. 

   є     
      ,  

   .  
  « - »    

 є      , 
  є    .  -
      -

   .    



290 – © ПУЕТ – 

       
  .      

  ,     
    .  -

,   є     
 -    ,  є -

   є . 
 « - » є    

  є        -
 ,  є  є   

     .  
  ,    є    

   ,      
,  є .    -

 є        
-    ,    

        
        

  .     -
,     .  -

,    « - » є  
є       -

 ,       
      -

  .  
   ,  « - » 

є  :   є ,  
,   ,   , 

     -
 Д2, c. 154]. 

   « - » є   
  . ,   -

  є    ,  
   є .   

,        -
 є ,     є  

    ,   -
є  ,  є  -

   .   є  
 є      



 

– © ПУЕТ – 291 

,   є  є  
       
   . 

      « -
- »      , 

  є      
,  є      

 .   ,   
      
 ,      
      Д1, . 221]. 

   ,     -
  є    -

  -   ,   ,  
є      .  
     ,   -

     є    
 ,      

є     .   -
є  ,        -

є  ,   є   , 
     « - »  
      є  .  

       
   . ,    

     ,  
є  є  є    

.    є    
« - »    « - »,  -

є      є   
  . 

  ,  « - »  -
   є ,   -

   є    є -
 .     є   

  ,    є   
      , 

  є      -
 є .    є   

     -



292 – © ПУЕТ – 

      . 
  ’є     -

 ,      
  .     

      
   є      

 є ,   є  -
    .   

 ,  « - » є  -
    є ,   -
є     

є     ,  
    .  

   

1.  . . -   -    
      : . . . 

. :  . № 3 (69). 2012. .150-155.  
2.  . .,  . .     

   .   -
   ь    є . 

. 6, 2011. . 219–223.  
3.  . . - :     

  є  . -І . 2013. № 8. 
. 273–277. 



 

– © ПУЕТ – 293 

 

СЕКЦІЯ 1. ФІНАНСИ ПУБЛІЧНОГО СЕКТОРА:  
СТАН ТА ВЕКТОРИ ЇХ РОЗВИТКУ 

ь  . ., ь  . .  
       ..... 4 

 . .,  . І. 
       
      .......... 6 

 . .,  . . 
      

     ........................................... 10 

 . .  . І. 
     .................................... 13 

’є  . . 
  :  

      
     .................................. 15 

 . . 
   

   .............................................. 19 

 . 
       

       
      ........................... 24 

 Є. ., і  . . 
   ’є    ................ 29 

 . . 
    

 є  ............................................................. 31 



294 – © ПУЕТ – 

і  . . 
 :     .............. 34 

і ь  . І.,  . . 
      
 ...................................................................... 37 

 . .,  . .  
       

,     ........................................ 39 

’  . . 
     

    ........................................... 42 

 . . 
     

   ......................................................... 45 

 . .,  . .  
  :   

     ............................................... 48 

СЕКЦІЯ 2. ПРОБЛЕМИ ТА НАПРЯМИ РОЗВИТКУ 
ПОДАТКОВОЇ СИСТЕМИ ДЕРЖАВИ 

і і  . . 
     
   .......................................................... 52 

 . . 
      ..... 55 

і і  . . 
      ............... 57 

ь  . . 
      ........... 62 



 

– © ПУЕТ – 295 

 . . 
     

   .......................................................... 65 

 . . 
    ........................................................ 70 

 . . 
     ................. 73 

є ь  . . 
       
  –    ................ 76 

іє  . . 
   ’є   

   .................................................... 78 

 . . 
        ..... 82 

ь . ., ь . . 
      

    .................................. 84 

 . . 
      

   .................................. 86 

є  І. .,  . . 
  ,   

   .................................................................... 89 

і ь  . . 
      
 «  » ........................................ 91 

 . . 
     

      ............................................. 94 



296 – © ПУЕТ – 

 . ., ь  . . 
 :      

      ......................................... 98 

 . .,  . .  
    

    .......................................... 101 

 . .,  . . 
     .......................................... 104 

СЕКЦІЯ 3. БАНКІВСЬКА СИСТЕМА ТА ЇЇ  
ВПЛИВ НА НАЦІОНАЛЬНУ ЕКОНОМІКУ 

і  . .,  . . 

  є     
     .................................. 111 

 . . 
       
     ....................................... 114 

 . . 
       

       
:   ................................... 117 

 . . 
      

    ........................................................ 120 

 . . 
  ................................................... 123 

 . . 
     

    ............................................. 126 

є і  . . 
      ............... 130 



 

– © ПУЕТ – 297 

ь  І. . 
 :     
     ........................................... 132 

Kraus N. M., Kraus K. M., Osetskyi V. L., Marchenko O. V. 
Digital technologies of neural systems in bank management ......... 135 

і ь  . І.,  І. . 
    
    « » ................... 138 

Mihaylova-Borisova G. 
Pandemic crisis and currency board in Bulgaria ............................ 141 

ь  . .,  І. . 
      ........ 144 

ь  . . 
      ........... 146 

 . . 
    

   ................................................. 150 

 . . 
     

     ...................................... 155 

 І. . 
 : ,    

    ........................... 158 

СЕКЦІЯ 4. СУЧАСНІ ТЕНДЕНЦІЇ РОЗВИТКУ 

ФІНАНСОВОГО РИНКУ В УКРАЇНІ ТА СВІТІ 

є  . .,  . . 
  :     

   ................................................. 162 

 . . 
     ....................................... 166 



298 – © ПУЕТ – 

 . . 
   ....................................... 169 

 . . 
      

    ...................................................... 174 

і і  . .,  . . 
     

-    .................................................................. 177 

 . .,  . . 
є  :    ........................ 179 

 . .,  . . 
   :    

     ........................... 184 

 . . 
  ’   
    ............................................... 187 

Kostov I. 
Did the coronavirus pandemic change  
the perception of bitcoin as a safe-haven asset? ............................. 191 

 . . 
     ....................... 194 

 . . 
    ................................... 198 

і  . І. 
      

   ........................................................ 201 

 . . 
     

  .................................................... 204 



 

– © ПУЕТ – 299 

і  . . 
    
   .................................................... 207 

 . .,  . . 
     

    ...................................................... 209 

 . .,  . . 
     

   ......................................................... 212 

Tulai O., Alekseyenko L. 

Financial market: organizational and applied  
consensus of infrastructure development ....................................... 215 

і  . . 
      

    ...................................................... 219 

і  . ., іє  . .  
    .............................. 221 

СЕКЦІЯ 5. СУЧАСНІ ПІДХОДИ ДО УПРАВЛІННЯ 
ФІНАНСАМИ РЕАЛЬНОГО СЕКТОРА ЕКОНОМІКИ 

 . І., ь . . 
   

є     ........................................................ 225 

і  І. . 
  К   

К  К  є К ................................................. 228 

є  . . 
      ................... 231 

і ь  . ., ь . . 
    

    ...................................................... 233 



300 – © ПУЕТ – 

 . . 
    

є      ........................... 235 

 . . 
  ’є   

    ...................................... 239 

 . . 
  є     

-    .................................. 241 

і  . .,  . . 
      
  є  ............................................. 243 

ь . . 
  CЇVID-19    

   ........................................ 246 

 . .,   . . 
     

      
    ..................................... 249 

 . .,  . . 
     

     .................................................. 252 

І  . ., ь . . 
      
 ’є   ......................................... 254 

 . .  
    

 . .     
     .............................. 257 

 І. .,  . . 
   є  ......................... 260 



 

– © ПУЕТ – 301 

 . .,  І. . 
-      
  ........................................................ 262 

 . ., і  . . 
    є   

    ...................... 265 

- ь  . .,  . . 
  -    

-   є  ................... 269 

і  . .  
     

  є     ............ 272 

 . . 
     

   ................................................ 274 

 . . 
   - 

 є  ................................... 277 

 . І. 
     

    ............................................................ 280 

 . . 
   є  .................. 283 

ь  І. . 
     

    ............................................. 286 

 . .,  . . 
-      

   є  ..................................... 289 



 

Н   

 
 
 

ПРОБЛЕМИ ТА ПЕРСПЕКТИВИ  
РОЗВИТКУ ФІНАНСОВОЇ СИСТЕМИ В  

СУЧАСНИХ УМОВАХ 

 

 

І   а а в ІIІ М а  а в - а и  

-  

 

. П а а, –  і    

 

 

 

 

 

 

  . .  
  . .  

К ’   . .  
 
 

 60 84/16. . . . 17,5. 
З . № 179/1857. 

 
 

ь   
щ  ь     

«П ь     », 
. 115, . К , 3, . П , 36014; (0532) 50-24-81 

 
С      є  ,   

   К № 3827  08.07.2010 . 


